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organized under the laws of the State of Delaware. 
As the consideration for these conveyances, the 
Delaware corporation will issue its stock direct 
to the stockholders of the two grantor companies, 
share for share. The stockholders of this Com- 
pany will thus receive 3,500,000 shares of the 
Delaware corporation's stock, and the stockholders 


of the Standard Oil Company (the California 
corporation), 9,516,434 shares. 

On May 10, 1926, there will be sent by re- 
gistered mail, in accordance with mailing instruc- 
tions on file with this Company, to each of its 
stockholders of record at close of — business 
March 29, 1926, one share of the stock of the 
Standard Oil Company of California (the Dela- 


ware corporation) for each share of this Company’s | 
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Stockholders desiring to change 
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30, 1926, with Mr. Hugh Neill. 
Treasurer of this Company, 165 
eork.. W. Bs 

After all liabilities are satisfied, 
plans to distribute any remaining 
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fits and what portion consists of capital assets. 
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mation. 

It is not necessary to surrender your certifi- 
cates for stock of this Company either in con=- 
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or in connection with the distribution of 
Standard Oil Company of California stock, to 
be made May 10, 1926. 
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Chairman of the Executive Committee. 
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THE WEEK 


HE main aspects of the general business situation 

continue favorable, though its irregularities have 
recently become somewhat more marked. Reports now 
disclose rather sharper contrasts, expansion being the 
rule in some quarters, but contraction appearing in 
certain other directions. Current news from the great 
steel trade, upon whose prosperity so much depends, is 
distinctly encouraging, with promise of a new high 
record in output at different mills and yet with no sign 
thus far of the over-production that was evident a year 
ago. This is a strong and reassuring phase, for it in- 
dicates a sustained large consumption of material by 
some other important industries, and their commitments 
are almost entirely for actual needs. There is, indeed, 
relatively little buying in any line for other than well- 
defined wants, and this policy, if making it difficult for 
manufacturers to plan future operations, tends to keep 
conditions fundamentally sound. The keener com- 
petition for orders that has developed in various chan- 
nels is reflected in further price concessions, DuN’s list 
of wholesale quotations showing an excess of declines 
for the ninth consecutive week, and textiles have been 
especially prominent in the downward movement. Yet 
even in that field there is a call for certain merchandise 
that necessitates overtime running of machinery, and a 
tendency toward reattion in the silk goods trade is re- 
garded as being of a temporary character. Inclement 
weather over a wide area has prevented a full expansion 
of Spring demands, but the publie purchasing power is 
very extensive and higher temperatures are expected to 
bring about a prompt acceleration of retail buying. It 
is significant of the continued large distribution of com. 
modities that railroad freight traffie substantially ex- 
ceeds that of a year ago, even allowing for the increased 
loadings of anthracite coal that have followed the recent 
settlement of the protracted strike. 

There has not yet been a general check to the de- 
lining tendency of commodity prices. Of a total of 
55 changes this week, 36 were in a downward direction, 
while 48 reductions appeared last week in an aggregate 
of 70 alterations. Both raw materials and manufac- 
tured goods are included in the current trend toward 
lower levels, with textiles and hides conspicuous in the 





movement. Indications of more vigorous efforts to 
secure orders appear in several directions, and buyers 
usually defer action as long as possible when there is 
evidence of price easing. It now seems probable that 
the next month-end index number will show a further 
decline ; the figure for March 1 was at the lowest point 
touched since the Autumn of 1924. Yet the downward 
course of prices as a whole has been gradual, and from 
the basis of a year ago it has been principally in bread- 
stuffs. 

No change in the character of buying in the steel 
industry is discernible, the practice still being to limit 
commitments to immediate or nearby needs. Yet the 
total of orders is sufficient to maintain mill operations 
at an unusually high level, and in some districts new 
records of output are being achieved. The principal 
producer has gone above a 95 per cent. rate in the last 
week, and it is reported that in the Pittsburgh area as 
a whole schedules are not far from 85 per cent After 
a recent spurt of activity, demands from automobile 
makers and from the building trades have abated some- 
what, but additional railroad inquiry has come out. It 
is stated by The Iron Age that 26,500 railroad cars were 
contracted for from January 1 to the middle of March, 
which is 10,000 mere than the number taken during the 
same period last year. It is still a fact that steel prices 
show a trend toward increased firmness, where any 
change appears, but there is a larger flow of foreign 
steel to the Atlantie seaboard. 

The downward trend of textile prices has become still 
more sharply defined. Current reports stress the fur- 
ther easing of the markets, both for raw materials and 


manufactured goods. Some cottons have sold at the 
lowest levels touched in recent years, woolens and 


worsteds for Fall deliveries have been priced on a basis 
considerably under that of a year ago, burlaps are off 
nearly 30 per cent. from the high point of the season, 
and the decline in raw silk has been persistent. Reflect- 
ing the latter trend, the silk goods trade has become un- 
settled, and some mills have been curtailing output. 
Generally, production of textiles is being watched more 
closely, with some action already taken to bring it more 
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nearly in line with actual consumption. Yet machinery 
in several departments of printed goods manufacture 
is heing operated overtime to meet the rush demand for 
such merchandise, special activity prevailing in silk and 
cotton prints. 

After having recently shown a steadier undertone, 


domestic packer hide markets have yielded again. Pub- 
lished quotations this week disclose several additional 
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declines, and No. 1 native steers have sold down to 12e, 
This is 2c. below the price named a year ago. Not only 
are prices in this country easier, but those at the River 
Plate also have been tending downward, buyers still 
As was expected, the weakness 
in raw material has been reflected in the leather trade, 
where quotations are largely unestablished in the ab- 


having the advantage. 


sence of sizable business. A few signs of expanding 
demands appear, but the general sitnation lacks activity, 





GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON.—General business still is rather quiet, although 
retail sales during the week have been satisfactory. The 
wool market has not recovered its activity to any extent, 
though receipts of wool from abroad are heavy, this market 
having received altogether during the week 11,159,000 
pounds. Receipts thus far this year have amounted to 82,- 
290,000 pounds, as compared with 74,797,000 pounds up to 
this date last year. Prices on foreign wools are somewhat 
firmer, but the market on domestic trades is weak. 

Worsted yarns are moving in small lots, and prices are 
Fine cotton goods are quiet, and there is not 
much activity in other lines. Prices generally have been 
reduced, though sheetings show little change. Cotton ducks 
are showing signs of further decline, and cotton yarns 
share in the weakness of the market. There is some call 
for coarse weaving yarns, but not much call for other kinds. 

There is an improvement in the demand for Northern 
building lumber, but quotations still are at a low figure. 
Hardwood flooring is being sought more, but prices are 
weak. Furniture manufacturers are buying hardwoods 
more freely, and there is an active demand from automobile 
manufacturers. Wood-pulp is coming in from foreign 
sources in increasing amounts at steady prices. Domestic 
pulp is in fair supply, with no change in quotation. Paper 
is in good demand, and prices are firm. 


NEWARK.—Seasonal trade is reported in nearly all re- 
tail lines. Distribution, however, compares favorably with 
the volume of previous years, running slightly in excess of 
that of last season. Dealers in clothing and wearing apparel 
report that the sales have been satisfactory, in the main, 
and that stocks of merchandise now are well reduced. Some 
further improvement is noted in millinery and fancy goods. 
The sale of new automobiles is moderately active, but secopd- 
hand cars form a problem to some extent. Automobile 
accessories are in fair demand for the season. 

Industrial operations are fairly active, on the whole. 
Manufacturers of paints and varnishes continue busy, with 
orders of good volume. Architects have a large number of 
drawings and plans under way to be released as the sea- 
son advances. Building operations are reasonably active 
tor this time of the year, while lumber and building mate- 
rial continue in fair demand. The general volume of busi- 
ness is well maintained, while collections are reported as 
fair. 


irregular. 


PHILADELPHIA.—Business in general is of fair volume, 
with prices satisfactory. Sales of Easter merchandise thus 
far have been exceptionally large. With the exception of 
the shoe trade, in which business is slackening temporarily, 
manufacturing enterprises are well employed, with output 
in most instances in excess of last year’s figures for the 
same period. Manufacturers of paper boxes, for instance, 


find a slight increase in orders over those for the January 1 


tc March 15 period in 1925. The gain is estimated at about 
5 per cent. A good business for the balance of the year is 
anticipated. Rubber manufacturers’ also are in better 
position than they were a year ago, and manufacturers of 
leather find that this season is one of big production in the 
artificial leathers, which makes them unusually busy. In 
the leather belting trade, there is a fair volume of business 
moving. Trunks, bags and suitcases are selling better than 
they did in February. 

The jewelry business is but little ahead of the 1925 vol- 
ume, although the supply departments are running slightly 
better. In the millinery trade, March is making a better 
showing than February did. In the commission yarn in- 
dustry, business opened up well at the beginning of the 
year, and the flabbiness of the last few weeks has been a 
natural partner of the halt brought about by speculative 
turns in the securities market. At present, there is a dis- 
tinct trend toward stabilization. Merchants are looking for- 
ward to a reasonably dependable run of business. Lumber 
dealers are finding business about normal, with no fluctu- 
ations of any. consequence in prices. 


PITTSBURGH.—Trade generally is slow, and jobbers and 
retailers are complaining of lack of business. Weather con- 
ditions continue to hold back Spring buying materially, and 
purchases for future requirements are light. The demand 
for dry goods is quiet, and sales continue below those for 
the same period of last year. Men’s clothing is slightly 
more active at wholesale, while sales at retail have been 
rather slow. More activity_is noted in women’s wear, but 
sales still are considerably below normal. The shoe trade 
is dull, both at wholesale and retail. Hardware sales are 
only fair, with builders’ hardware still inactive. Lumber 
and other building materials are quiet. Collections are 
averaging slow. 

Industrial operations in this district are averaging about 
75 to 80 per cent., with little improvement looked for in the 
rear future. Plate glass plants are quite active, and the 
window glass trade is fair. Sanitary goods plants are not 
cperating at quite so high a rate as they did. Electrical 
merchandise is fairly active, while radio supplies are in 
lighter demand. Crude oil production shows little change, 
and prices are stationary. The bituminous coal market is 
inactive, and prices are low. Run-of-mine coal from west- 
ern Pennsylvania mines is unchanged, being quoted per net 
ton as follows: Steam coal, $1.50 to $2; coking coal, $1.90 
to $2.25; gas coal, $1.90 to $2.15; steam slack, $1.15 to $1.25; 
and gas slack, $1.35 to $1.40. 

BUFFALO.—Favorable weather is apparently the only 
tonic needed for sales of Spring merchandise, as a few bright 
days have brought out shoppers in abundance, and merchants 
have been doing well with their initial showings. Conserv- 
atism is still shown in buying, and repeat orders are fre- 
quent. Delays in factory shipments indicate that the manu- 
facturers are not anticipating their customers’ requirements 
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to any extent, and no excess stocks are being accumulated. 
There is a fair demand for quality, and there appears to be 
no particular line that predominates. 

Novelties in wash fabrics are among the things sought, 
staples being confined largely to necessities. Footwear is 
moving well; a great variety in shapes and colors forces the 
retailer to carry larger stocks than formerly in order to 
meet the fancy of the particular buyer. Men’s clothing is 
being offered at attractive prices, and meet with a favorable 
reception. Paints, oils and glass are showing increased 
sales. House furnishings are in active demand, furniture 
is moving well. Hardware is fully up to normal and road 
orders in nearly all lines, while small in amount, are fre- 
quent and swell the aggregate to good proportions. 


GLOVERSVILLE.—Retail business so far this year is 
reported as very quiet. It is noted, however, that collec- 
tions have continued good. Glove salesmen covering their 
regular trade for the past month report their customers’ 
stocks low, but declining to place orders otherwise than for 
immediate needs. Building operations continue active. 
Keen competition exists in the medium-priced automobile 
line, with good sales reported. Many country roads are 
still impassable with high snow drifts, but this condition is 
giving employment to those who would otherwise be un- 


employed. Money is easy, with a fair demand. 


Southern States 


ST. LOUIS.—Business conditions during the current 
week have shown very little change, except that orders re- 
ceived have been somewhat in excess of those of the pre- 
ceding week. From the urgent requests for immediate 
shipment, it is quite evident that stocks in the hands of 
retailers are low. Notwithstanding this, retail merchants 
continue to buy on a very conservative basis and do not seem 
prone to place advance orders in any considerable amounts. 
Manufacturing establishments, however, in many instances 
are operating on full schedule. 

Retail trade is very fair locally for the season of the 
year, particularly in men’s and women’s furnishings, milli- 
nery, and in fact, all classes of merchandise incident to the 
Easter trade. The hardware trade is improving and elec- 
trical supply houses are doing well, except that there has 
been a falling off in radio sets and supplies. 

By reason of the decline in wheat, a fair amount of busi- 
ness has been done in flour. While no big sales were made, 
the aggregate has been the largest of the current year. The 
mills are operating at about the same capacity as for some 
time past. Export sales are limited to small lots in the 
European trade, and a steady run of regular orders from 
the West Indies and Central and South America, especially 
the latter countries. The Missouri crop report indicates 
that farm work has been delayed and that but little Spring 
work has been done. General farm conditions are fair. 
Fruit prospects so far are good, there having been no 
disastrous freezes during the Winter. 





BALTIMORE.—Local business continues to maintain a 
satisfactory volume, despite reports of lessened activity in a 
few branches. There has been marked improvement in buy- 
ing in the South, and the Spring outlook in that section is 
considered promising for local houses. Most all basic in- 
dustries are operating close to capacity. Although there 
was a sharp contraction in building construction during the 
first two months of 1926, current permits indicate that the 
industry is now recovering from the recession. Mail-order 
houses and chain-stores are transacting a good business, 
and are exceeding appreciably the volume of the corre- 
sponding 1924 period. Department stores also are doing 
well, and instalment houses report a satisfactory trade. 

Fluctuations in crude oil prices have somewhat unsettled 
the local oil refining industry. Leaf tobacco receipts for the 
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past week totaled 111 hogsheads, against sales of 114 hogs- 
heads, and the market was rather active for this off-season 


of the year. Local warehouse stocks are light. Grain re- 
ceipts have been heavy, and prices have receded fraction- 
ally. The livestock market has been rather sluggish. There 
is a good demand for poultry, and prices are reasonable. 
The egg market is slightly firmer. Butter is steady at 
firm prices. Fresh vegetables are in good demand, but 
canned goods are sluggish. 


MEMPHIS.—Absence of improvement in the cotton 
market, demand continuing limited for the considerable stock 
of low grades unsold in the hands of producers and mer- 
chants, exerts a restraining effect on business in general, 
although some distributors make fairly optimistic reports. 
Farming operations have made only fair progress, as weather 
has not been favorable, but preparations are being pushed 
as fast as possible. Practically all cotton has been picked, 
that will be picked, but acreage plans are indefinite, as yet. 
Many are having difficulty arranging financial plans, which 
are expected to force some reduction in cotton acreage. 
Indications are that more area will be devoted to other crops. 
Lumber operations have been interferred with by unfavor- 
able weather, and demand is not up to expectations. Buying 
of groceries and feedstuffs continues on a hand-to-mouth 
basis, as conditions in cotton and lumber are against any 
other policy. Seed people report excellent business, while 
dealers in fertilizers also have a good demand. 


EL PASO.—Local conditions in the retail trades for the 
first quarter have been decidedly inactive, and in most 
cases below those of last year. They are under seasonable 
expectations: Wholesalers and manufacturers report con- 
ditions in the territory fair to good, with sales from 7 to 
10 per cent. over those of last year, this being particularly 
true of those engaged in the building trades, hardware, mine 
and smelter supply houses. 

Mining activities in the silver lead districts of Arizona, 
New Mexico and Northern Mexico have shown a marked im- 
provement in the past six months, and prospects and mines 
long idle are now under operation, stimulating trading in 
this line of supplies. “Evidence of improvement in Northern 
Mexico, especially in mining and smelting, is shown in the 
exports to Mexico from the United States and imports of 
ore and bullion from Mexico to the United States. 


MUSKOGEE.—Retail trade continues quiet, but pros- 
pects for Spring are regarded as good. Jobbers report 
satisfactory business, and collections fairly good. Business, 
on the whole, is considered normal for this time of the year. 
Bank clearings reflect a satisfactory volume, but the dis- 
position seems to be conservative. Building operations are 
still quiet, but inereased activities are anticipated for the 
Spring. Coal and oil show no particular changes. 


NEW ORLEANS.—Business in practically all branches 
is said to be fairly good, with price levels continuing steady. 
The retail trade is holding up well, and volume compares 
favorably with that for the same period last year. The 
cotton market has been rather unsettled, and while there 
was a tendency to advance prices, weather conditions have 
occasioned a rather sharp decline. There has been an in- 
creased demand for cotton, and indications are that the 
carry-over will not be so large as was expected. 

The sugar market has shown a downward tendency, the 
demand for refined being light, while raw sugar has reached 
a low level for the season. Favorable conditions have 
existed for the Louisiana cane growers, and through 
arrangements perfected with the intermediate credit bank 
it will be possible for many farmers to receive assistance 
from this source in the handling of their 1926 crop. Spot 
rice was rather dull during the week, but futures were 
quite active. While prices fluctuated slightly, there was 
very little change in net quotations. 








Western States 


CHICAGO.—Business continues to show a healthy im- 
provement in tone, although several important factors have 
been affected adversely by unseasonable weather. Retail 
trade, particularly in the apparel lines, has been hampered 
by the unseasonable and frequently snowy March weather, 
but wholesale distribution of dry goods is reported ahead of 
that of last year. Road sales are a little behind, and col- 
lections are not quite so good. Commercial paper houses 
operating with a Mid-West clientele report an increase in 


both the volume offered and the demand for paper—an indi- - 


cation of a general increase in merchandising activity, both 
wholesale and retail. 

Packers report a better demand for dressed beef, pork, 
and smoked meats. In the livestock markets, hogs were up 
10c. to 15c. on good demand Tuesday, equaling last week’s 
high. Liberal cattle receipts caused a slump of from 15c. 
to 25c. in nearly all grades at the outset, and the market 
showed little recuperative power in the days immediately 
following. Both butter and eggs showed a somewhat easier 
tone. 

Packer hides were firm, but quiet, with the independents 
advancing prices 4c. An accumulation of nut caused smoke- 
less coal operators to ship that size at mine run contract 
prices into the local wholesale coal market, and imparted a 
weak tone generally to all grades. The retail coal demand 
was fair, considering the season. 


CINCINNATI.—Retail trade continues to be affected by 
unfavorable weather and Spring buying is not, as yet, in 
evidence. However, special sales have been productive of 
satisfactory results. Stocks are in good shape, and there 
are favorable indications for a normal Spring season. 
Trade was quiet during the week in the wholesale markets, 
‘for the reason that retailers have about covered their 
immediate requirements. Future buying is negligible. 

Trade in the leather market was quiet during the week, 
and there is a noticeable tendency to slow up in shoe manu- 
facturing. Activity is centered in Easter novelty wear, 
and shipments are fair despite backwardness of retail trade. 
Lumber prices have eased off slightly resulting in buyers 
being reluctant to purchase beyond immediate needs. Fur- 
niture manufacturers are buying sparingly, and the un- 
favorable building weather has retarded business in that 
direction. Mill work plants have considerable business 
booked, but requests to hold up shipment are rather fre- 
quent. Complaints of slow collections are quite general. 


CLEVELAND.—Business has not undergone any material 
changes during the past week. There is a fairly well- 
sustained volume of retail sales, especially in the more staple 
lines of necessaries and in Spring feature lines. Men’s 
clothing, women’s cloaks and dresses, children’s wear, shoes, 
knit goods and millinery are showing up stronger, but the 
retarded Spring weather is believed to have injured the 
general volume of women’s hats to some extent. 

Conditions are improving steadily in the building industry, 
and dealers in lumber and other supplies, including plumbing 
and electrical goods, report more activity. In general manu- 
facturing there is a fairly sustained trade, although the 
volume of business being done is not up to normal. The coal 
trade continues to lag and prices are easy. The food and 
produce markets are fairly active, with prices well sustained. 

TOLEDO.—Business seems to be running along at about 
normal, with the gains made at the beginning of the year 
not being well maintained, apparently due to the prolonged 
Winter weather. Bank clearings and employment both con- 
tinue to show an increase, and are considerably in excess of 
the record for the corresponding period of a year ago. Ex- 
press shipments fell off some, but are again showing a slight 
gain. 

Manufacturers of children’s vehicles report business ahead 
of last year’s total, and an improved demand for deliveries. 
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The millinery business is running about even with that of 
last year, with buying late for the Easter season. Building 
operations started are standing at about normal, with archi- 
tects and contractors reporting numerous large commercial 
operations planned for the immediate future. The coal 
market continues rather weak. Electrical appliances are 
selling well. Collections are fairly good. 


DETROIT.—Spring buying in retail circles is being more 
or less retarded by weather conditions, and buying thus far 
has been to a great extent to supply immediate requirements, 
Winter stocks are showing a norma! reduction under special 
sales, and the full volume of Spring buying is expected to 
make its appearance with the advent of settled weather. 
The approaching Easter season also is expected to further 
buying activity materially. 

In factory quarters, operations still continue brisk, with 
orders ahead, and a full labor employment. Trade in whole- 
sale and jobbing circles continues fair, though largely on a 
spot basis, with prices generally firm or on a slight rise in 
some lines. Collections are reported reasonably satisfactory. 
Building and construction operations are opening up satis- 
factorily, and a good season is anticipated in this particular 
field, providing labor difficulties do not develop, Detroit hav- 
ing been conspicuously free from these disturbances thus far. 


ST. PAUL.—Current wholesale and retail business is 
quiet, attributed somewhat to snow and cold weather. Fill- 
ing-in orders in clothing, men’s furnishings, hats, caps and 
footwear are not equal to those of last year, the shrinkage in 
volume being reported as 10 per cent. or more. Commit- 
ments for Fall delivery also are small, and dealers are 
holding back. Hardware sales are just about the same as 
they were last year, and a steady, satisfactory demand is 
maintained in drugs, chemicals, and oils. Collections are 
fair to slow. 


KANSAS CITY.-—General trade is on a normal basis, as 
far as volume is concerned, but there is keen competition 
for business and merchandise requirements are irregular. 
Collections are called satisfactory. Building continues at 
the usual high rate, although many look for a decline as 
the year advances. Livestock receipts are fair, and packing 
is slightly off. 

Pacific States 


SAN FRANCISCO.—This week has been without special 
feature in business in general unless it be that of a lull, 
with trade somewhat spotted. Some complaints are heard, 
although no apparent cause appears on the surface. With 
some lines, notably electrical goods, household equipment, 
hardware, paints and specialties, business is good, but out- 
side the cities building has dropped off to some extent, and 
there seems to be a shortage of ready cash for the buying 
of things commonly called necessities, although instalment 
houses, or those extending 30 to 90-day credit, report sales 
running in excess of those of last year. 

Competition in most lines is keen, and the overhead ex- 
pense high, and if comparison could be made between the 
amount of increased business done by the larger stores and 
chain stores, and the declines experienced by the smaller 
merchants, there would be a difference reflecting the in- 
creasingly difficult situation of the smaller merchant. Job- 
bing houses in some lines have felt the effects of similar con- 
sequences as more business is done directly between the 
manufacturer and the retailer. With collections continuing 
to be slow, credit men are taking into consideration the 
peculiarities of each account. In counter to the foregoing, 
end indicating a distinction between classes, a large amount 
of money is going into investments, such as stocks and 
bonds. 


LOS ANGELES.—Business, in general, at this time is 
moving consistently toward improvement. Retail sales are 
maintaining increased totals over the record for the corre- 
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sponding period of last year. Collections remain about the 
same. Manufacturers of dresses, cloaks and suits and men’s 
wear of the better grade all report a good volume of busi- 
ness, and for the most part are experiencing increased 
volume over that for the early months of 1925. Manu- 
facturers of work clothing are busy, although the volume of 
new business is not showing any particular increase. Knit 
wear continues on a steady basis with advance orders gen- 
erally in excess of the total of last year. Wholesale dry 
goods concerns are doing a good business, the volume to 
date showing an increase of more than 10 per cent. over the 
figures for the first two months of 1925. 

Bank clearings for February were $664,588,010.42, show- 
ing an increase of 11 per cent. over the total for February, 
1925. Building permits for February totaled $8,542,370, 
an increase of 22 per cent. over January totals, but 20 per 
cent. under the figures of February, 1925. It is anticipated 
that the next few months will show an increase. Crude 
oil production during February continued on the decline, 
the average daily production amounting to 607,500 barrels, 
while the daily average for the month of January was 
618,000 barrels. However, the production average for Feb- 
ruary showed an increase of approximately 3 per cent. over 
that of February, 1925. 


PORTLAND.—Retail business continues in good volume, 
especially in apparel lines, owing to the prevalence of mild 
weather and the opening of lines of Spring and Summer 
merchandise. Jobbing trade is fair, but with only a small 
proportion of forward business. The employment situation 
in the Coast districts showed no material change during the 
week, but in the interior sections there was a decided in- 
crease in the amount of work offered. 

The general situation in the lumber trade is sound and is 
far better than it was a year ago. While cargo business 
is not satisfactory, owing to the large amount of lumber 
consigned unsold to the Atlantic Coast, and to the slower 
export demand caused by the softening of freights, the rail 
trade is easily holding its own. The demand for car mate- 
rial is good, and prices are firm, while the placing of heavy 
cutting orders by railroads has had a steady bearing on the 
market for timbers and ties. The mills are emerging from 
the Winter with practically no surplus accumulations and 
it would take only a slightly heavier demand to cause a 
shortage of lumber. 

Wheat and flour prices have had another advance in 
line with stronger Eastern and foreign markets. Good 
progress has been made in cleaning up the old wool clip. 
About 6,000,000 pounds of the cooperative wool has been 
disposed of. Very little contracting for new range wool has 
been done to date. The potato market has revived, and 
there is a strong shipping demand at higher prices. Only 

about 60 cars of the Oregon onion crop remain to be shipped. 


SEATTLE .—The first half of March shows comparative 
quiet in the retail district of Seattle. It was anticipated by 
some that the unusually mild weather would start Spring 
buying earlier than customary, but the local district has 
had only moderate improvement over the dulness of the 
month previous. Fundamental conditions, however, are 
sound and a good volume of business is anticipated. The 
total value and tonnage of imports and exports through the 
Port of Seattle for January both show gains over the record 
for the same month a year ago. The gain in tonnage is 
92,178 and in value $2,475,910. The January tonnage total 
this year was 658,258 tons and the value $61,494,755. 

New business received by lumber mills of the Puget 
Sound area for the week ended March 6 is larger than the 
total for any week of the month preceding. Production is 
below the total of sales made, and shipments about equal to 
new business. Building construction in Seattle is growing 
gradually in volume. An average of 100 residences a week 
has been made in permits issued for proposed construction. 
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Dominion of Canada 


MONTREAL.—The week has not developed any par- 
ticularly novel features in the trade situation, but the gen- 
eral trend is toward gradual improvement. Reports from 
interior points indicate that trade and traffic are still some- 
what impeded, owing to the heavy roads. The lately-noted 
improvement in wholesale distribution of dry goods is main- 
tained. There is a tendency to easiness in the cotton mar- 
ket, and all domestic plants in this line continue to be well 
employed. An increased output is reported by boot and 
shoe manufacturers. The hide market tends to easiness, 
but local quotations of leather are held at fairly steady 
prices. The improved movement in general hardware is 
well maintained. 


QUEBEC.—Orders for Spring goods, especially millinery 
are coming in better now, and general dry goods and gro- 
cery orders are arriving in better volume. Building pros- 
pects for the coming Spring and Summer season are be- 
coming well defined, and are of fair promise for both in- 
dustrial and institutional work. Collections are fair to slow. 


TORONTO.—Low temperatures below the usual record 
for the month of March were accredited with the respon- 
sibility for the sluggishness in retail trade. Country roads 
over a great section of the country are in poor shape for 
travel, reducing business in centers dependent upon farmer 
patronage. The majority of jobbers in dry goods express 
satisfaction over the results of the season, and derive satis- 
faction from the prospects entertained by travelers. Rub- 
bers and heavy footwear are having an extended season, 
which permits the storekeeper to clean out stocks. The silk 
trade continues to be one of the leading lines. There is a 
much better spirit evinced by purchasers toward stationery 
and office equipment. There has been no diminution in the 
activity in mining interests. Electrical equipment firms 
have on hand quite a good number of orders. Payments 
are not uniformly satisfactory. 





Record of Week’s Failures 
HERE is a decided reduction in the number of failures 
in the United States this week, a total of 392 being re- 
ported. This is practically 100 less than the number for 
last week, and is moderately below the 416 defaults of a 
year ago. All sections of the country show fewer failures 
this week than last week, notably the West, and both the 
West and the Pacific Coast had a smaller number of de- 
faults than in this week of 1925. 
The number of failures in Canada this week is identical 
with that of last week, a total of 34 being reported. A year 
ago the number was 41. 
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The gross national debt of the United States, according to official 
figures, was $19,935,311,633 on February 28, against $19,965,235,166, 
indicating that the federal Treasury is reducing the nation’s in- 
debtedness by about $1,000,000 per day. 
Net profits of $348,752 after interest, Federal taxes, ete., are re- 
ported by Robert Reis & Co. for the year ended December 31, 1925. 
This is quivalent to $15.50 a share on the outstanding 22,500 shares 


of first preferred stock, on which accumulated dividends amount to 
35 per cent. It compares with $115,228, or $5.12 a share on the first 
preferred in 1924. 
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FURNITURE TRADE SHOWS GAINS 


Though Some Branches Lag, Total Sales are 
Well Up with Last Year’s Volume 
TTHE following survey of conditions in the furniture trade 
is based on reports from correspondents of DUN’S REVIEW: 

BOSTON.—This is a large distributing center, and is 
also of considerable importance in the manufacture of the 
more expensive grades of furniture, as well as having quite 
a large number of makers of beds, bedding, and moderate- 
priced furnishings. The furniture trade was handicapped 
by the unfavorable weather last month and the loss of sales 
occasioned during that period has not as yet been made up. 

Business during the past week, however, has shown signs 
of improvement, and the trade is looking for an increase 
during the coming months. Floor coverings and carpets 
have followed closely the general trend of the furniture 
lines and the general volume of business has not changed 
materially from last year’s record. Prices remain steady. 
There was a small change in prices in the furniture trade 
in the early part of the year, but since then quotations have 
remained about the same, with no further increases in sight 
at the present time. There is a disposition on the part of 
retailers to purchase very carefully, and, on account of the 
late Spring, they are not turning their stocks quite so 
rapidly as is usual at this season. Collections vary from 
fair to good. 

ST. LOUIS.—Production of furniture in this district is 
about on a par with that of a year ago, with most factories 
now operating at about 50 per cent. of capacity. Present 
output, however, is somewhat smaller than it was last July 
and August. Production of office furniture during the 
last two months has decreased approximately 10 per cent. 
From a distributive standpoint, local business is 25 to 40 
per cent. below that for the same period of the last two 
seasons, but most wholesalers have been fortunate enough 
to offset this loss by business obtained in Mexico, Texas, 
Arizona and other districts that formerly did not buy in this 
market. Sales of office furniture are about 15 per cent. 
smaller than they were during the same three months of 
1925. Present demand is below normal, but prospects are 
good. 

Prices in general are nearly stationary, except in some 
instances where reductions have been made in an unsuccess- 
ful attempt to stimulate business. Quotations on office fur- 
niture are about 5 per cent. higher than they were three 
months ago, and no change is anticipated in the near future. 
Outlook for the future seems promising, and a volume equal 
to that of previous seasons is anticipated. In some sections, 
however, such as exclusive farming communities, conditions 
are expected to improve. In coal-mining districts and in 
the southern portion of Missouri and Arkansas, known as 
the cotton belt, business is expected to fall below that of 
last year. A great deal, however, will depend upon weather 
_conditions during the next sixty days. 


BALTIMORE .—This city is both a furniture-manufactur- 
ing center, and a distributing point for a considerable terri- 
tory lying chiefly to the South. The 1925 volume exceeded 
the 1924 figures by about 15 per cent., but margins of profit 
still are too small to yield satisfactory returns on capital 
investments. Current trade is noticeably better than that 
of March, 1925, although retailers still seem disinclined to 
make commitments for requirements beyond the near future. 
T'rompt factory shipments and excellent railroad trans- 
portation seem to justify such a conservative policy. 

As a result, retail inventories are below normal, and 
merchants have less occasion to seek bank accommodations. 
Moreover, their overhead expenses are thus lessened. Some 
merchants are believed to be deferring purchases until after 
the New York Furniture Show, which will be held next 
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month. The local output is confined mostly to medium- 
grades, and not much cheap furniture is produced here, 
The limited local output of high-grade goods is shipped 
mostly to Eastern markets, particularly to New York and 
3oston, although the selling field of local plants lies mostly 
te the South. 

Considerable upholstered furniture also is manufactured 
here in addition to which there is a limited output of reed 
products, particularly veranda suites. Some factories now 
are manufacturing a dining-room and living-room com- 
bination outfit for which there is a newly-created demand. 
Huguenot, or Hilite, walnut furniture is especially popular 
ut present. Business in country sections is somewhat back- 
ward, and local trade is the better. Practically all retail 
sales here are conducted on the instalment basis at sub- 
stantial profits. February clearance and reduction sales 
this year are reported to have been gratifying. Local 
plants now are operating on schedules ranging from 90 to 
100 per cent. of capacity. 

Gum woods and walnut are the chief rough materials 
used by local plants. The former have advanced 25 per 
cent. since July, 1925, whereas walnut has remained almost 
stationary. Cabinet hardware listings are unchanged. 
Varnishes and finishes still are high. Labor remains firm, 
although there seems to be an ample supply of both skilled 
and unskilled hands. Despite the foregoing advances, the 
selling prices of the finished product has risen only 
slightly, the increases having been absorbed mostly by the 
manufacturer, and not passed to the consumer. Spring 
outlook generally is considered favorable, and collections 
which have been improving steadily now are fair. 


CHICAGO.—The attendance at the semi-annual furniture 
mart held in January was the largest since its opening, and 
the amount of business booked exceeded that for the same 
period a year ago. However, this did not bring in enough 
business to keep factories going more than six to eight 
weeks, and reorders are not coming in yet in any quantity. 
Road salesmen in many sections are not making very favor- 
able reports as to the condition of retail trade, which seems 
to be slow. Chicago factories are operating at about 75 
to 80 per cent. One or two factories declare they are booked 
heavily up to July 1. This, however, is the exception and 
not the rule. The demand for medium-price lines per- 
sisted all during 1925, and those with largest order files 
now are among that class. 

The higher-priced lines in living-room and dining-room 
furniture are not moving so well. None of them are booked 
up for more than a few weeks. Prices have undergone no 
change, but raw material quotations are all firm. In school 
furniture the situation is much more favorable, and the 
demand is enabling factories to operate to full capacity. 
This also is true of commercial furniture in which line 
business picked up rapidly during 1925, and is continuing 
in the current year. Collections are fair to good. 


CINCINNATI.—Considered from a manufacturing and 
distributing standpoint, the furniture trade has been slow 
for several months. February sales generally were dis- 
appointing for the reason that continuous Winter weather 
has been a deterrent, and improvement is not expected until 
the advent of real Spring weather. Attendance at the 
Ohio Valley Retail Furniture Exhibit during the past 
week practically was up to expectations, but buying was 
conservative and restricted to immediate or nearby needs. 

Factories have comparatively light bookings, but are 
maintaining fair schedules, making their first cut on new 
goods. Case merchandise particularly has moved slowly, 
while upholstered living-room furniture has shown fair 
activity by comparison. Though prices will average slightly 
lower than those of a year ago, the majority of the trade 
continues to ask for cheaper goods, despite the fact that 
labor and manufacturing costs practically are unchanged. 




















1926 


March 20, 


Instalment houses report a drop in collections, and other 
retailers catering to the wage earner report the same. The 
situation in this respect is less favorable than it was several 
months ago. However, those in the industry are con- 
servatively optimistic, and the outlook for 1926 is viewed 
favorably. 

DETROIT.—Detroit is not a furniture-manufacturing 
center, although a few special lines are turned out here 
and in such, a practically normal turnover is evidenced. 
Considering current business conditions in this line from a 
yetail distributive standpoint, a satisfactory turnover is 
shown. A very large volume of the furniture -business in 
this city is conducted on the instalment plan, at good prices, 
with little if any actual losses incurred. This method also 
is gaining in favor, with nearly all dealers soliciting open 
accounts. Demand covers practically all grades of mer- 
chandise and at prices showing firmness, if not actual in- 
creases in some grades. The closer advent of Spring also 
will tend to stimulate demand in all house furnishings, and 
the trade situation is looked upon as favorable, so far as 
can be foreseen at present time. Collections are satisfactory. 

GRAND RAPIDS.—The production of furniture in this 
cistrict during the past ten weeks has shown an increase 
of about 25 per cent. with a corresponding increase in the 
volume of sales. While some factories here are not so busy 
as others, the furniture industry, as a whole, is quite active, 
and labor is well employed, with but little change in the 
scale of wages over last year’s. 

Selling prices generally remain at about the same level 
they were a year ago, with no prospect of any material 
advance in the near future, and cost of materials has not 
increased any to speak of. Orders are reported as coming 
in steadily, and manufacturers state that all indications 
point to a good business for the balance of the year. 

MILWAUKEE.—Thus far in the current year, the fur- 
niture and bedding business in this district has been fairly 
good. While there appears to be but a small demand for 
future delivery, an immediate improvement in business is 
looked for with the opening of the Spring season. Quo- 
tations on raw materials in the bedding line are down a 
little from those prevailing a year ago, and prices on fin- 
ished merchandise are somewhat lower also. This is due 
partly to an average production, with a decline in demand. 
No further changes are anticipated. 

Furniture manufacturers also report a decline in orders 
with prices on a par with those of last year. However, there 

appears to be a slight tendency toward increasing prices, 
expectations being that raw materials may advance slightly. 
The future outlook is favorable, from the standpoint of de- 
mand and supply, as well as prices. 


MINNEAPOLIS.—Local manufacturers report that the 
volume of sales thus far this year have increased about 
40 per cent. over those for the corresponding period of 1925. 
There are a good number of orders on hand for immediate 
and future delivery, and factories are running to capacity, 
with skilled labor well employed. Stocks are light through- 
out the Northwest, and prospects for Spring and Summer 
trade are favorable. Prices are slightly lower than they 
Were a year ago, and are steady at present. Collections 
are reported fair to good. 


LOS ANGELES.—For the last six months of 1925 a de- 
crease in furniture sales was recorded, as compared with 
the total for the first six months of that year. Thus far 
in the current year, the general decline in sales volume, as 
compared with that of a year ago, is estimated at about 
15 per cent. Prices, however, have remained firm, and are 
practically at the level prevailing a year ago. At present, 
demand is light, with supply more than equal to it. No 





decline in present prices is anticipated in the next few 
Inonths. 


DUN’S REVIEW 9 


CONSERVATIVE BUYING OF STEEL 


Consumption Well Sustained, but Shipments 
Continue to Exceed New Business 


URRENT buying of steel is still conservative, and the 
rate of new business falls behind shipments. Tin plate 
continues to make the best showing, other descriptions being 
@ trifle spotty, and in some specialty lines, such as hoops 
and bands, as low as 50 per cent. activity has been noted. 
Structural specifications are at a fair rate. Automobile re- 
quirements are likely to increase rather than diminish, and 
more liberal buying by railroads is possible, but, for the 
present, there is no accumulation of unfilled tonnages. 

Pig iron demand, has not yet quickened and the market 
for crude and semi-finished steel appears to be waiting. 
The scrap situation, however, has improved slightly, on the 
whole. The cut in Connellsville coke output has strength- 
ened the spot market, surplus tonnages not being so freely 
effered, but furnace coke has not gained beyond $3.50, at 
oven. Foundry coke is quoted at $4.50 and $4.75, at oven. 
Composite figures on steel prices show but a nominal change. 
Moderate concessions have been reported on some descrip- 
tions, mostly on immediate requirements, and forward busi- 
ness is limited. Structural shapes, at $1.85, Pittsburgh, are 
not generally available, the price of $1.90, Pittsburgh, hold- 
ing in other instances. For plates, $1.85, Pittsburgh, is 
about the average. Merchant steel bars are quoted at $2, 
Pittsburgh. Sheet prices are fairly steady, and the better 
demand for automobile stock should counteract the weak- 
ening tendency in this line. Pig iron prices are unchanged 
at $20, Valley, for basic and $21, Valley, for Bessemer, with 
semi-finished steel at the accepted quotations. Heavy melt- 
ing steel scrap averages $18, Pittsburgh delivery, and 
around $14.25 in the Chicago territory. 





Other Iron and Steel Markets 


Buffalo.—Steel mills continue to operate at about 90 per cent., and 
unfilled commitments are about equally distributed between railway 
specialties and miscellaneous castings. Pig iron remains quiet around 
$23, but surplus stocks in the hands of the consumer are being de- 
pleted rapidly, insuring a more active business for the producer in 
the near future. 


Chicago.—Railroad buying of all types proved the backbone of the 
Chicago steel market during the last week, with production con- 
tinuing at high levels, and the leading producer reported on the way 
to a new monthly record for output. More than 50,000 tons of steel 
were specified against car contracts, while car orders are running 
ahead of those of last year. Recent car awards include nearly 4,000 
freight, 1,570 under frames, 600 box car bodies and 40 passenger cars. 
Rail tonnage placed here recently is in excess of 50,000 tons, but 
trackage material is slowing. Industrial consumers generally are 
taking material in small lots, and forward buying is not impressive 
for this reason. Automobile manufacturers are increasing their 
schedules, while farm implement makers are taking more metal than 
at any time in the last five years. The steel scrap market is weak, 
but other prices are unchanged. Ruling prices at the opening of the 
week were: Pig iron, $23; hard steel bars, $2; soft steel bars, 
$2.10; shapes and plates, $2.10. 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year’s as follows: 











Week Ending 7—— Stocks—— Shares— -———- Bonds __--—~ 
March 20, 1926 This Week, Last Year. This Week. Last Year. 
$ 1,043,100 739,500 5,388,000 $7,231,000 
Eaturday 1,650,400 1,817,600 10,279,000 13,358,000 
Tuesday ... 1,463,200 2,309,400 10,582,000 14,318,000 
Wednesday 1,511,690 2,174,000 10,116,000 14,268,000 
Thursday 2,122,500 1,697,400 8,718,800 12,647,000 
Friday ...... 2,025,500 1,415,050 8,524,000 14,209,000 

TH cease “9,815,700 9, 153,400 £53,607,800 $76,051,000 





Prices were reduced from $5 to $4.25 a pound this week on Celanese, 
45 denier, one of the choice brands of chemical textiles. Canton silks 
have also been declining sharply of late, and have become attractive 
for use in cotton mills. 








DUN’S 
CALL MONEY MARKET STEADY 


Four and One-Quarter Per Cent. Charge Rules 
Ninety-day Funds at 414 Per Cent. 


FLAT charge of 4% per cent. prevailed in the local call 
money market at the beginning of this week. This rate 

was posted as the renewal charge on Monday, and there was 
no variation throughout the remainder of the week. The 
turnover was comparatively small. Withdrawals reported 
on Wednesday did not exceed $10,000,000. The real feature 
of the money market this week was found in the department 
for time funds. On Wednesday, a 4% per cent. charge, the 
lowest since October, 1925, ruled for the 90-day maturity, 
in an exceptionally active market. Commercial paper rates 
were unchanged, best names going at 4%4 per cent., while 
4% per cent. was asked for others not so well known. 

Foreign exchanges were featured by a sharp break in the 
quotation for the Belgian france. The initial loss on Monday 
amounted to over 50 points, of practically a half a cent, and 
forced the rate down to the lowest quotation since March, 
1924. The French france and the lira also moved off in 
sympathy. Other Continental remittances tended toward 
slightly lower levels, especially the Norwegian kroner, this 
unit showing a loss on Thursday of 55 points. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


10 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.85 4.85% 4.85% 4.85 4.8543 4.8513 
gg —- ° $62 ety Met 14 4.! 4,863 8 
‘aris, checks . 62 3. A 3.59% 3.5 
Paris, cables..... 3.63 38.614 3.6014 
Berlin, checks.... 23.81 23.81 23.81 
Berlin, cables... 23.81) 9 23.81 23.81 
Antwerp, checks. 4.52% 4,22 4.16% 
Antwerp, cables... 4-5 4,23 4.17% 
Lire, checks...... 4. 4.00% 4.01 
Lire, cables...... : 4.01% 4.02 
Swiss, checks.... 19.24% 19.24 9. 
Swiss, cables..... 19.2514, 19. 2 
Guilders, checks.. 40.04 0.08 
Guilders, cables.. 40.06 0: 
Pesetas, checks... 14.08 
Pesetas. cables... 14.10 
Denmark, checks., 26.26 
Denmark, cables., 26.30 
Sweden, checks... 26.78 
Sweden, cables... 26.82 
Norway, checks... 21.84 
Norway, cables... 21.88 
Greece, checks... 1.40 
Greece, cables... . 1.40% 
Portugal, checks... 5.20 
Portugal, cables.. 5.20 
Montreal, demand. 99.65 
Argentina, demand 3.60 
Brazil, demand... 14.4% 
Uruguay, demand. 102.56 
Chili. demand.... 12.01 








Money Conditions Elsewhere 


City 
paper, and good 


Boston. small amounts of commercial 
banks still are in the 
is 414 per cent., cus- 
commercial paper 4%4 
per cent. 


banks are buying very 
names are Country 
market, and freely. Call 
tomers’ commercial loans 414 to 
to 4% per cent., and year 

St. Louis.—There 
The demand from 


scarce. 
are buying money 
5 per cent., 
money 4%, to 414 
has been little or no change in money conditions 
commercial and industrial has shown a 
slight increase, but rates remain unchanged. Loans are made on a 
basis of 5 to 51% per cent., commercial paper is quoted at from 3% 
» 4% per cent., the demand being greater than the supply. 
plentiful and bank clearings are running 
slightly ahead of those of last year at this time. Rates are without 
change, but discrimination is keen as to loans, of agricultural 
conditions. 


sources 


Memphis.—Money is 


because 


Chicago.—Rates on commercial paper 
with a possibility of a slight 
permit the placing of extra choice 
are: Collateral loans, 4% to 514 
4% to 51% per cent. 

Cincinnati.—Money was in 
largely as the result of the 
were in shorter supply, 

Cleveland.—Steady conditions feature the money market, and there 
is little change noted in interest on the general run of 
accommodation paper. The demand is said to be slightly firmer, but 
loans are mostly in comparatively moderate amounts. 


continue at 44% to 4% per 
easing within the next week to 
names at 4 per cent. Other rates 
per cent., and over-the-counter loans 


cent., 


during the week, 
Funds while ample 
firm at 514 to 6 per cent. 


increasing demand 
tax-paying period. 
and rates are 


rates of 


Kansas City—Banks report no change of consequence in the re- 
serve position. 


Rates continue to range from 5 to 6 per cent. 


REVIEW 





March 20, 1':26 


Large Volume of Bank Clearings 
HERE is not only a larger volume of bank clearings this 
week than last week, but also a wider margin of in- 
crease over the figures for a year ago. Leading cities 0: the 
United States report an aggregate of $10,009,525,000, which 
is 6.2 per cent. above last week’s total and 6.9 per cent. 
more than that for this week of 1925. The gain over the 
amount for the same period of 1924 is 26.6 per cent. Of 
the current week’s clearings, New York City supplied $6,- 
312,000,000 and the outside centers $3,697,525,000, the in- 
crease at New York being 8.7 per cent. and at other cities 
3.9 per cent., compared with last year’s figures. The larg- 
est gains are at Los Angeles, San Francisco, Seattle, Atlanta 
and Baltimore. 
Figures for the week and average daily bank clearings 
tor March to date, and for preceding months, are compared 
herewith for three years: 


























Week Week Per Week Per 
Mar. 18, 1926 Mar. 19, 1925 Cent. Mar. 20,1924 Cent, 
Boston ..... $488,534,000  $455,746,000 + 7.2 $464,039,000 5.3 
Buffalo ...- , 684,000 48,837,000 + 7.8 47,830,000 10.1 
Philadelphia. 634,000,000 586,000,000 -- 8.2 516,000,000 +-22.9 
Pittsburgh 17 3,000 151,053,000 — 1.0 159,807,000 --12.2 
St. Louis... 57,7 0,000 155,700,000 + 1.3 153,300,000 + 2.9 
Baltimore 106,276,000 94,852,000 +12.0 90,643,000 +17.0 
Atlanta 79,348,000 70,343,000 -+ 12.8 59,874,000 +22.5 
Louisville .. $9,776,000 29,680,000 + 0.2 33,320, 000 +1%.4 
New Orleans 59,509,000 64,428,000 — 7.6 53,355,000 +11.5 
Dallas 54,339,000 53,981,000 + 0.6 44,647,000 + 21.0 
Chicago 670,997,000 713, 78,000 —- 5.9 593,073, 000 13.1 
Detroit 85,246,000 172,293,000 + 7.8 160,389,000 +15.9 
Cleveland 248 119,150,000 + 3.4 116,916,000 5.4 
Cincinnati .. 7s 81,631,000 — 3.0 76,482,000 + 3.6 
Minneapolis. 97,1 76, 000 97,176,000 ...... 68,194,000 + 45,2 
Kansas sad 139,700,000 146,000,000 — 4.3 123,314,000 +13.3 
Omaha .... 46,677,000 47,600,000 — 1.9 40,752,000 +-14.4 
Los Angeles. 197,517,000 163,596,000 +20.7 157,781,000 + 25,2 
San Francisco 206, 700, 000 176,200,000 +-17.3 171,400,000 + 20.6 
Seattle . 56,275,000 48,773,000 +15.4 51,964,000 + 8.3 
Portland 42,724,000 39,899,000 + 7.1 37,145,000 --15.0 
Total .. $3,697,525,000 $3,556,416.000 + 3.9 $3,220,255,000 +14.8 
New York. 6,¢ 312'000,000 5,807,000,000 + 8:7 4,68: 685,000,000 +34.7 
Total All... $10,009,525,000 $9,363,416,000 + 6.9 $7, 905. 3,255,000 + 26.6 
Average Daily: 
a to date. $1,687,073,000 $1,532,£97,000 +-10.1 $1,287,678,000 +-31.0 
:  ., | A reas 1,585,680,000 1, 551, 261.000 + 3.6 1,38 307 80,000 +21.3 
ee. eu warn ena 1,724,217,000 1,598,390,000 + 7.9 1,298,254,006 +23.0 





Silver Movement and Prices.— pritish exports of silver 
bullion for this year up to March 3, according to Messrs. Pixley & 
Abell, of London, were £1,458,440, of which £1,432,640 went to 
India and £25,800 to China. For the corresponding period in 1925, 


exports were £1,647,015, of which £1,584,950 went to India and 
£62.065 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 301s 80% 30% 30%5 30%, 50M 
New York, cents 65% 65% 65% 66 65% 45% 





Federal Reserve Statements Compared.—tThe consoli- 
dated statement of condition of the Federal Reserve banks on March 
17 shows, among other changes, a decline of $21,800,000 in holdings 
of discounted bills, of $27,400,000 in acceptances purchased in open 
market, and of $7,100,000 in government securities. Total biils and 
securities went down $56,900,000 and Federal Reserve note circulation 
$12,500,000, while cash reserves increased $18,800,000. 

The consolidated statement of the twelve Federal Reserve 
follows: 


banks 







RESOURCES : Mar. 17, 1926. Mar. 18, 1925.. 
Tot a) Geld ROUGIVEE sions snes eect es pry 265 5,000 $2, 873,846,000 
MOUNENOE <3 ostvidacoss 5 ot ace 2,964,657, 000 3,.010,594,000 
a ee” err 480,615,000 339,484,000 
S¢ THOBDUTCCE oi es hbase cc eace | Ree 4,959,330,000 

LIABILITIES : 

i eNIS io ici pic ote ahatele eusin ayes laure e $220,310,000 $217,837.000 
GRA. DREDOMIL: q > s:5°s ins. ce sraveloe oe snele 2,264,647,000 2,211,005,000 
F. R Bank Notes in Actual Cir..... 9,210,000 1,720,369,000 
otal Ela DMSGOS, oie ccs ce ae ccs 5,039,004,000 4,959,330,000 
BSAtIO: OF GRORCEVG c sac c.f es Was oud Ses 75.6% 76.6% 





Railroad 
year that 


announces an 
will involve 


improvement program for 
the expenditure of 


The Reading 
the present 
$30,000,000. 


some 


The world’s gold production in 1925 is estimated at £81,000,000, 
against £80,000,000 in 1924, to which the output in the British 
Empire contributed 69.4 per cent. last year and 70.1 per cent. two 


years ago. 
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HIDE PRICE UNDERTONE EASIER 


Both Domestic and Foreign Markets Lack 
Firmness, with Some Further Declines 

HERE has not been much snap to the packer hide market 

for several weeks, with the general undertone continuing 
easy. The latter end of last week, trading developed in all- 
weight native cows at 4c. decline, involving 25,000 to 30,000, 
at 101%4c. for heavies and 11%c. for lights. Packers pretty 
well sold themselves out on heavy cows, and have since 
talked higher, while some picked out points of light cows, 
such as St. Paul, brought up to 12c. Buyers’ ideas on native 
steers are not over 12c., with unconfirmed rumors of trading 
at this figure, while extreme light native steers brought up 
to 12c. Branded steers are generally unchanged, except for 
a report of some small lots of heavy Texas claimed sold for 
export at 12%c. to 12%c. 

Country hides continue quiet, with prices about %c. down 
in a general way, owing to the drop in packer native cows. 
Some good-quality extremes, however, still will bring a fair 
price, as there is a demand for these for patent leather. 
Small supplies and offerings still exert a sustaining influence, 
but heavyweight hides are weak and draggy, with cows, or 
mostly cows, 50 or 60-pounds and up, nominally ranged at 
84%4c. to 9c. 

Foreign hides also are slow and weak. Sales at the River 
Plate for United States consumption have been limited, with 
recent business in Argentine frigorifico steers at the equiv- 
alent of 164%c. Common varieties of Latin-American dry 
hides are decidedly dull and weak, with buyers looking for 
additional declines. 

Calfskins are considered the weakest end of the entire 
raw stock list, owing to a rather panicky market in Euro- 
pean stock, combined with unsatisfactory calf leather busi- 
ness. New York City skins were well cleaned up recently 
on clearance trading involving from 60,000 to 75,000 at re- 
duced prices, and the market today ranges from $1.50 to 
$1.55 for 5 to 7’s, $2.05 te $2.10 for 7 to 9’s and $2.70 to $2.75 
for 9 to 12’s, as based on this trading, but the undertone 
continues weak. In the West, buyers have bid 16c. to 16%4c. 
for Chicago city’s, which last sold at 17c., and packers 
brought 19c. 


Leather Market Undertone Easy 

XCEPT for indications in the East of an expanding de- 

mand for patent leather, with a belief that this selection 
will prove a good seller, following the run on light shades 
of glazed kid, general lines of shoe leathers are quiet. The 
undertone of the entire market is also easy. 

About the only new feature in the sole leather situation 
in the metropolitan district is a slight improvement that 
jobbers are experiencing in the demand from finders, but 
there is practically no change in leading lines suitable for 
shoe manufacturers and sole cutters. Trade with these 
buyers is extremely quiet. In general, prices are unestab- 
lished. More inquiry and demand are developing for oil- 
stuffed flexible leather that is waterproof, and which some 
large stitechdown manufacturers here are predicting will be 
in big demand before long. 

Trade in offal is not active, but there is a steady outlet 
for about all varieties and most tanners claim they could 
sell more if they had larger supplies. Choice selected scoured 
oak shoulders are still being quoted by some large tanners 
up to 34c., but others have sold their best stock at 33c. 

Except for the expanding demand for patent leather, most 
lines of upper leather are dull, with a weak tendency. Calf- 
skin prices show weakness. It is reported that a Western 
tanner recently lowered quotations 4c. to 5c. per foot, but it 
is not given in detail whether this is for all weights or only 
light substances. 
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DRY GOODS MARKETS [IRREGULAR 


Revision of Prices for Fall Deliveries Still Going 
On—Raw Silk Lower 


OTH in demand and prices, primary dry goods markets 

are somewhat irregular. Many revisions of prices are 
still being announced for lines deliverable for Fall distri- 
bution, and the textile raw material markets are less stable. 
Production is being scanned more closely, and some steps 
have already been taken to bring it nearer to actual con- 
suming and distributing demands. 

Cotton goods in the gray have been sold at the lowest 
prices quoted in three years for spot and contract delivery. 
The movement in many lines is very slow, but printed goods 
and rayon mixtures are active. In raw silk markets declines 
have been persistent, so that foreign prices have touched the 
lowest point in two or three years and domestic quotations 
have dropped to the lowest levels on many grades for the 
past ten months. While jute has held steady, burlaps, the 
chief jute product, have dropped nearly 30 per cent. from 
the high basis of the season. Wool markets have been 
irregular. 

In pricing one of the leading lines of dress fabrics for 
Fall, the woolen and worsted goods agents named prices 
showing average reductions within a range of 5 to 18 per 
cent. Many of the lowest prices have been named on cloths 
that are quite staple. The new prices do not show much 
change from Spring levels, but in the main, they are taken 
to indicate a sharp bid for needed mill orders. 

Wholesalers are doing a steady business in small lots, and 
the number of visiting retail buyers in central markets has 
been large and discloses a need for merchandise. 





Activity in Printed Goods 

HE large printed goods corporations are doing a large 

business, and machinery in several departments is being 
operated at night to meet the rush demand. Printed per- 
cales, rayons, broadcloths, pongees and specialty cloths make 
up the bulk of the business. Silk and cotton prints are 
especially active, and crepe fabrics are wanted in many 
weights. Bleached cottons marked at new low figures are 
in moderate request. Southern dress ginghams were priced 
for Fall in keeping with the reduced prices announced some 
days ago by Eastern mills. Some sales of 384-inch 64x60 
print cloths were made for contract delivery in May and 
June at 7%c., the lowest price in four years. Automobile 
and other heavy cottons are easier. 

In naming new prices for Fall deliveries of woolen and 
worsted dress and cloaking fabrics, the policy appears to 
have been to meet a slow buying condition for contract de- 
livery by naming exceptionally close mill prices. This makes 
some prices seem very low, compared with recent wool 
tendencies. The mills are not well sold ahead, and the 
cutters are reluctant to place orders while style trends are 
unfixed. 

The decline in raw silk has been severe, and in some cases 
has run to 12% per cent. from the top prices for the season. 
The goods markets are unsettled, and price cutting on low 
grades has been rife. Nevertheless, silk goods consumption 
continues relatively very high. Silk hosiery is well sold 
ahead. Silk printed fabrics are active. There is a large 
sale of many of the rayon and silk mixtures. 

Snectacular declines in Calcutta burlap markets have been 
recurring persistently in the past month and many prices 
on cloths are down 3c. a yard, or more than 30 per cent. on 
some of the lightweight fabrics. Jute has held fairly steady. 





Sales of print cloths at Fall River last week were less than 50,000 
pieces. In the local markets sales reached 200,000 pieces, made up 
largely of contracts, some of which ran into July. 
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NARROW VARIATIONS IN COTTON 


Comparatively Little Net Change in Option 
List—February Consumption Gains 

T has been another week in which relatively little net 

change has occurred in cotton prices. Daily fluctuations 
again have been confined within a comparatively narrow 
range, and at the close on Thursday there was an average 
loss of only a few points from the final quotations on the 
preceding Saturday. This indicated that the undertone of 
the market was steady, after the recent appreciable decline. 
As usual, there were various conflicting market influences 
this week, but lower Liverpool cables and better weather 
reports from the South combined to offset the bullish phases. 
Among the latter was the increase in American mill con- 
sumption of cotton during February, the total for that 
month being 16,469 bales more than was reported by the 
Census Bureau for the same period of last year. For the 
seven months ending with February, the consumption ex- 
ceedec that for the corresponding seven months of the 
previous season by about 241,000 bales. On the other hand, 
last month’s exports were less than 556,200 bales, whereas 
in February, 1925, the aggregate exceeded 811,800 bales. 
The renewed depression in the stock market on Thursday, 
when declines of several points were common, had little effect 
on cotton prices. The option list gave way a little more at 
that time, but the net changes were small. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 





Sat. Mon. Tues. Wed Thurs. 
DB. -wtsoukeree 18,72 18,66 18.67 
July 18.28 18 18.18 
eee 17.57 1 17.52 
Dec 17.20 1 17.18 
ere 17.20 28 1 17.18 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. Mar. 18 


12 Mar. 13 Mar. 15 Mar. 16 Mar, 17 















New Orleans, cents.... 18,50 18, 18.41 18.34 18.34 
New York, cents... 19,55 19.35 19.40 19.30 19.3 
Savannah, cents 18.39 18,25 18.16 18,16 
Galveston, cents. ~~ 19.10 18 18.85 18.85 
Memphis, cents........ 18.50 18 18 18.50 
Norfolk, cents....... 18.88 18.63 1 18.50 
Augusta, cents........ 18,44 18,23 1 18,13 
Houston, cents........ 18,95 18.80 1 18.70 
Little Rock, cents..... 18,12 18.00 1 17,90 
St. Louis, cents....... 18.50 18.50 1 18.50 
Dallas. cents.......... 18.55 18.40 1 15.00 
Philadelphia, cents.... 19.50 19.60 19 19.55 
New Booklet for the Retailer 
retail store 


A BOOKLET that should be on the desk of every 


executive has just been prepared on the important subject of 
retail! inventory method, which the 
most satisfactory system of accounting for the retail establishment. 
This method has been majority of progressive inde- 
pendent specialty and department stores, and by practically all the 


Many other stores have it in prac 


the is considered soundest and 


adopted by a 


larger chain-store organizations 
tical operation. 

This valuable booklet the 
practice—not theory—and the 
rience in all sizes and kinds of stores in every part of the country. 
It deals with important progressive and profitable store 
management, and has been written in a style that gives the layman 
an easy and thorough understanding of the subject. The text, con- 
fined principles and explanatory essentials, is 
not complicated by details, but 
formation of its subjeet in an unusually compact form. 
worth the attention not only of retailers, but 
wholesalers bankers the 


everyday 
expe- 


modern 
successful 


result of 
cream of 


represents 


embodies 


factors in 


strictly to important 
technical provides complete in- 
also of 
retailers’ 


It is well 


manufacturers, and interested in 


rroblems. 

THE RETAIL INVENTORY METHOD AND STORE BUDGET CONTROL, by 
Ernest & Ernest. A copy will be mailed free to any stcre executive 
who will make a request to the Frank Presbrey Co., 247 Park Avenue, 
New York, N. Y. 





Many of the rayon products offered for Spring are not selling well, 
while others are doing very well. There is much questioning con- 
cerning the probable attitude of consumers toward many of the new 
cloths shown for the first time this Spring. Fabrics for upholstery 
purposes and fabrics in which rayons are used largely for decorative 


many of the cloths offered for dress 


purposes are doing better than 
wear. 
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WHEAT PRICES TEND DOWNWARD 





Main Trend of Market Toward Lower Levels 
—Visible Supply Less 
HE strength in the Chicago grain market during the 
last half of last week was followed by declining prices 
on Monday and Tuesday of the current week. Wheat fol- 
lowed its sharp break at the opening by another period of 
weakness on Tuesday, the declines for the two days running 
as high as 4c. A drop in foreign prices, a lack of sizable 
foreign business, reports that the frequent snows were 
bringing the Winter wheat crop through in excellent con- 
dition, and a slow milling demand contributed to the de- 
cline. There was further selling in the May option on 
Wednesday. 

The coarse grains followed the trend of the major cereal, 
as usual. Trading in corn was local in character, with the 
closing Tuesday fractionally lower. Oats moved in a list- 
less, featureless fashion, while rye traders turned bearish 
on the continued failure of an export demand to materialize. 

United States visible supply of grain for the week in 
bushels: Wheat, 37,045,000, off 1,880,000; corn, 35,880,000, 
up 667,000; oats, 56,843,000, off 1,465,000; rye, 13,867,000, 
cff 37,000; barley, 5,612,000, off 246,000.. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





4 Tues. Wed. Thurs. Fri. 

Toe 1.651 1.63% 1.62% 1.66% 1.59% 
 Bireecgs § 141% 141% 1.43% 1.39 
Sant. % 1.84% 1.854% 1.8714 1.88 


Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. iri. 

vox woy one, wey eR zoR 

MAS <ic syesines 7856 184% ‘7% 17M 164 73% 
=~ 6 ae eunin 81% S1% 814% 805g 80% 79 
Sept. .ccccece 83% 83% 821% 82% s2%4 7914 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ..ceeeee 40 4033 401% 40 40% 391% 
July 41% 41% 41 40% 414 401, 
Sept 421, 421, 421% 41% 42 41 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat. Mon. Tues: Wed. Thurs. Fri. 
MAF cccecase 92 38 90% 88% 8814 90% 86 
July cccccece 93% 911, 90 S9% 9256 87% 
Sept be 92% 90% 89% 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








Flour. ¢ Corn 











c ‘Wheat . ) 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday 402,000 171,000 65,000 789,000 4.000 
Saturday 414.000 106,000 ss evascs 659,000 conned 
Monday 911,000 303,000 14,000 1,032,000 por 
Tuesday . 396,000 165,000 88,000 258,000 13,000 
Wednesday 437,000 17,000 2,000 824,000  ....«- 
Thursday 541,000 246,000 16,000 530,000 113,000 
| ere 3,101,000 1,908,000 186,000 4,092,000 130,000 
Last Year.... 3,828,000 3,845,000 355,000 4,438,000 ..... 





T J ry “4 sir J 
Notes of Textile Markets 

In the unfinished cloth markets there has been a steady readjust- 
ment of prices this month, but it has been of a very orderly character. 

New men’s shirting fabrics for Fall show a marked departure from 
the high colors toward the better grades of fine madras, with white 
grounds predominating. 

Seme small orders on sheetings for the Near East were taken last 
week. Orders taken this year for shipments of standard drills to 
India are the largest reported for more than three years. 

One line of burlaps sold down to 6%c. a yard this week, the high 
price having been 9c. for the season, while another line sold down 
to 9\4¢., from a high point of 12c. a yard for the season. Raw jute 
from which burlaps are made has not declined in like proportion. 

Quotations of under $6.50 a pound for choice grades of raw silk 
were current in the markets this week, the lowest level touched in 
this country in over ten months, while at the same time some Yoko- 
hama prices for similar grades were down to the lowest prices reached 
in four years. 
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March 20, 1926 


STOCK MARKET AGAIN WEAKENS 


Karly Uncertainty Followed by a Sharp Break 
at Thursday’s Opening 

TOCK prices again displayed a definite trend toward 

lower levels this week. Food shares were again found 
vulnerable, and were subjected to severe pressure by bearish 
speculators. There were other isolated stocks whose 
technical market position appeared to be unhealthy, and 
these were sold with much freedom. The stocks most af- 
fected were Ward Baking, Fleischmann, Postum Cereal 
and Central Leather. Supporting purchases, attributed to 
speculators on the long side, were in evidence in the early 
movements of many of the market’s leading stocks, in- 
cluding American Can, General Electric and United States 
Steel. This condition continued, to a great extent, until 
Thursday’s opening. Then there was another flood of sales, 
the pressure being directed principally at some of the 
specialties and high-priced motor shares. 

Bond prices moved in a sluggish manner. The heaviness 
of the railroad shares found reflection in a general offering 
of railroad bonds, particularly such issues as Chicago Great 
Western 4s, Denver & Rio Grande Western sinking fund 5s 
and Missouri, Kansas & Texas adjustment 5s. Detroit 
United Railway 4%s were the center of attention in Wed- 
nesday’s market, moving up over 4 points on a turnover 
exceeding $500,000 par value. Belgian bonds were weak as 
a result of the sharp break in the foreign exchange unit 
on Brussels. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues, Wed. Thurs. Fri. 
R. R....- 82.24 89.77 89,52 89.35 88.41 87.51 87.22 
93.12 115.90 116.40 116.10 115.50 112.90 112.24 
G@. & T... 84.95 98.17 97.97 98.17 97.70 97.23 96.56 














Established 1908 


W.TYRIE STEVENS, Inc. 


EXPORT OFFICES 
50 CHURCH STREET, NEW YORK 


Managers of Export Departments of Im- 
portant Industries. Thirty years’ experience | 
| placed at the service of those Manufacturers | 
| for whom we act. A very successful record. 


All business handled in the factory name. 
A well organized staff with selling connections 
in most parts of the world. 


The improvement in conditions that affect | 
our Export Trade makes it advisable for 
thoughtful Executives to consider the best 
means of securing their reasonable share along 
sound lines. 


Sales for those factories we represent amount 
to more than a million dollars per year with- 
out losses. 


DUN’S REVIEW 























The First Telephone Switchboard used for commercial 
purposes. New Haven, 1878. It connected eight lines. 


The first switchboard 


VER a year after the telephone ut- 
tered its first sentence on March 
10, 1876, the first switchboard experiment 
took place. Four Boston banks and a 
manufacturing concern were connected, 
utilizing burglar alarm wires. The first 
switchboard to give commercial tele- 
phone service was installed in New Haven 
in 1878, connecting eight subscribers. 


From thesecrude beginnings have evolved 
the complex central office switchboards 
of today. Installed in over 6,000 offices, 
they connect nearly 17,000,000 telephones, 
one with another. This operating equip- 
ment of the Bell System constitutes over 
one-fifth of its physical property and 
represents an investment of more than 


$600,000,000. 


Underlying the securities of the Bell Sys- 
tem are this plant and the nation-wide 
service it provides. 


The dividend rate of the stock of A. T. 
& T.—parent company of the _ Bell 
System—is 9%. This investment stock 
can be bought in the open market to 
yield a good return. Write for booklet, 
“Some Financial Facts.” 





BELL TELEPHONE 
SECURITIES CO. Ine 


D:F. Houston, President 
195 Broadway NEW YORK 


“The People’s 5 
Messenger”’ 


























Detailed statistics of building permits for February are 


compared herewith for two years: 
1925. 
$901,455 
650,500 
27,220,450 


1,018,105 


Februar 
Akron 
Canton 
Chicago 


Cincinnati. 











. Cleveland 4,387,300 
tr Cclum bus, 
. 19,450 be OR: “43. 4, 514,200 
me 4 Davenport 
en Dayton 7 “y 
ie 8,000 Des Moines 219,830 
Detroit 8,992,861 
269,950 769,630 Duluth , 190,900 
E. St Louis 227,075 
N. England $4,027,154 $6,663,571 Evansville. 134,043 
Ft. Wayne 481,300 
February: 1926 Gd. Rapids 
Albany $167,000 Indian'p’lis 
Allentown 70,800 Milwaukee. 
Bingh’ton 301,818 Minne’ p’lis 





Peoria 





Buffalo * 
Camden Racine ... 454,796 

Erie St. Paul...» 1,114,424 1,051,479 
Harrisburg. Saginaw.. 87,475 328,105 
Jersey City Sioux City. 2,52 96,460 











Newark So. Bend.. 285,850 
Paterson... g Springfield, 

Phila ‘ GF 8,943,750 Ill. 230,377 
P ittsburgh, 1,951, 536 3,420,510 14,200 
Reading 856,100 503,200 122,63 
Rochester. 652,790 810,800 Toledo 1,481, 680 





Schen’tady 92,300 Youngst’n, 566,280 
Scranton,. 296,200 - inbaamet 
Syracuse 338,685 Cen. West.$50,951,319 $60, 821,415 
Trenton 297,410 
Sy as 4 78,400 February: 1926. 1925. 
Matkee-K. he shat 210,733 Butte $75,400 $1,100 
- pees seks Denver 907,450 2,227,800 
Mid. Atl...$21,260,013 $21,812,190 K.C., Kan. 159,544 182,800 





‘ et ave Lincoln ... 1,177,574 241,710 
February: 1926. 1925. Omaha 316,200 758,105 





Atlanta $5,688,665 $1,168,000 Pueblo 2.490 124,202 
Baltimore. 3,881,600 Salt Lake. 158, 700 381,600 
Jeaumont. 171,230 Topeka 247.335 460,384 


Birm'gh’m. 2,276,350 
Charleston, 
aa 
Colum bia, 

See 


Wichita 342,081 


248, 606 





"$4,719,783 


296 





Western... $3,353 


38,440 


1926. 1925. 





February: 





Dallas 1,937,580 2, — ~ 

x Pees 34,426 99, 100 L. Angeles. $7,640,327 $9,945,098 
Ft Worth 1,156,260 834.882 QGakland .. 3,062,466 3,540,141 
Houston 1,940,183 1,639,668 Portland . 2,371,030 3,269,725 
Jack’ ville i 404,620 Sac’mento. $30,496 1,887,916 
KC, Mo. i 5.046.140 San Fran.. 4,711,886 3,871,500 





0 Seattle ... 2,093,000 1,079,775 
Spokane 174,995 319,700 
Tacoma 761,140 737,645 


245, 340 $24,651, 


347,65 
390,061 
76,730 
664,906 


Knoxville 
Little 
Memphis 
Miami 





316,102 
1,354,420 1,2 


tock 








4,000,000 2, a Se 5 
Pacific . $21, 500 


Mobile 564,415 47,850 
Montg’m’y. 56,600 y 
Muskogee.. 31,875 February: 1925. 





Nashville.. 163,675 1,794, 300 N. England $4, $6,663,571 
N. Orleans 2,292,845 1.3 Mid. Atl... 21,260,013 21,812,190 


Southern.. 39,105,854 


Norfolk .. 241,789 39, 193,044 








Richmond. 1,486,764 2, Cen. West. 60,821,415 
St. Joseph. 62,685 Western... 4,719,783 
St. Louis.. 2,818, 807 3, Pacific et 24,651,500 
S. Antonio 7 - -_— - 
Savannah.. Total $140, 030,166$157,774,313 
Shreveport, 
Tampa 2 . . - 

si 810,600 New York City: 





ton... 3,282,765 iF February: 





Wiim’gton, Manhat’n..$ 
Del : 280,808 $18,998 Bronx na 
Wilm’gton, Brooklyn.. ,131, 
Dixy Soyo: 201,300 40,575 Queens ... 9,611,890 10,206,000 














ee 7 Richmond. 922,091 527,100 
Southern. .$39,193,044 Loan | seenemneaer arene 
. Total ..... $56,648,721 $52,763,900 

Not included in total 
Figures not availabli U. S.....$198,254,817 $210,439,113 
The detailed statement of February bank clearings is 





given herewith for three years: 





February: 1925 1924. 








Philadelphia $2 $1,893,000,000 
Pittsburgh 639,246,500 





22,560,100 
12,712,800 
14,249,600 
16,310,000 





Scranton 
Reading 
Wilkes-Barre 
rlarrisburg 













Lancaster 

Beaver Co., Pa 2,747,000 

Franklin 2,002,900 1 - 
Buffalo 184, 00 173,697,200 
Albany 24,1 200 21,365,900 
Rochester 46,354,700 43,673,200 






3,603,000 





Elmira 3,379,800 







POU WOCUNG oo :6 4 sca aici 20,489,400 19,995,800 
Binghamton 4,555,400 4,378,300 
MOONTOR: 6accecss 30,468,500 27,901,300 




















,500 $2,909,045,900 





$3,080,703 


* Middle 





Atlantic 


DUN’S REVIEW 


San 


February: 
Boston 
Springfield 
Worcester 
Fall River ... 
New Bedford 
Lowel: 
Holyoke , 
Portland, Me 
Hartford 3 
New Haven 
Vaterbury 
Providence 

New England 
Baltimore 
Washington 
Richmond 
Norfolk 
Wheeling 
Charleston 
Wilmington, 
Columbia 
Atlanta 
Augusta 
Columbus, 
Jacksonville 


South Atlantic 


St. Louis 
New Ork 
Louisville 
Memphis 
Chattanooga 
Nashville 

Knoxville 

Birmingham 
Mobile 
Dallas 

Houston 
Galveston 
Ft. Worth 
Austin 
Oklahoma 
Little 
Vicksburg 


tock 


Southern 
Chicago 
Detroit A 
Cleveland 
Cincinnati 
Milwaukee 
Indianapolis 
Columbus, O 
Youngstown 
Akron 
Canton 
Evansville 
Lexington, 
Ft. Wayne 
South Bend 
Peoria 
Springfield, 111. 
Rockford 
Bloomington 
Quincy 
Decatur .. 
J :ksonville 


oh See 





and Rapids 
Jackson 
Lansing .. 
Ann Arbor 


Central West 


Minneapolis 
St. Paul 
Duluth 
Sioux 
Des 


City 
Moines 
Davenport 

Cedar Ri: ipids 
Kansas City 

St. Joseph 

Omaha 
Fremont 
Lineoln 
Wichita 
Topeka 
Denvel 
Colorado 
Pueblo 
Fargo 
Grand Forks 
Waterloo 
Sioux F 
Salt Lake City 
Helena 


Springs 


alls 


Western 
San Francisco 
Los Angeles 
Seattle 
Portland 
Sacramento 


PAM DICBO. 6 os reids <8 
Oakland 
Long Beac h soe rag ia ene 


Stockton 


Jose 


$4,5 5,121,703 





March 


MONTHLY BUILDING PERMITS AND BANK CLEARINGS 


1925. 
$1, 692,000,000 








656,400 
$1,874,646, 858 216,700 
184 
99,026,075 
43,218,000 
31,056,864 371,300 
15,629,138 17,963,800 
10,939,900 


$1,908, 


$422,897, $380,338,500 


93,021,400 
207,584,900 











10,608,247 10,807,500 
», 908,211 7,397,600 

27,597 247,244,200 

% 97 4,701 9,042,500 


4,174,418 
153,956,854 99, 


4,112,800 
299,700 


$1,293,911, 


478 


$1, 120,624, 100 


83.1 76,600 
13,984,400 
108,317,000 
8,348,100 
212,383,400 
140,182,300 
38,569,600 
51,625,800 
6,620,100 
104,547,400 
52,147,800 
1,836,100 


$1,881,435,300 





143,990, 167 
118,837,000 
55,704, coe 


6.968 
22%; 990, 373 


523,217 


263 





56, 
1,906, 





$2,007, 765,766 
$2,714,092,012 $2,576,340,400 
611,826,556 550,069,100 








435 5,450 413,614,500 
297,388,846 268,619,900 
166,218,968 154,302,200 
83,348,000 64,822,000 
60, 235 », 600 58,639,800 
19,189,500 
20,608,000 
17,694,200 
20,380,400 
10,435,118 13,191,100 
10,111,157 9,630,400 
11,815,500 10,245,500 





19,010,818 
10, 366, 383 


19,908,900 
10,001,000 
9,981,600 
,000 
6, ‘006, 100 
5,720,200 
1,414,500 





27,812,700 
5,707,800 





703,300 





$4, 302, 587,200 
$311,071,700 
115,898,400 
30,020,000 
29,080,400 
41,177,100 
39,796,300 
9,256,100 
504,101,200 
32,265,800 
161. 849,900 
1,427,900 
18,496,000 
30,116,900 
12,394,600 
124, 164, 300 
4, 


$284,709,289 














5.67 ,000 
5.41 pre 


3,800, 
57,329,600 
10,818,500 


2 
300 





917 





$1 560 029,400 


$716,516,900 





588,010 


664, 
164,987,096 


592 ,416, 000 


147,303,890 











29,685,411 31,981,900 
3,611,447 19,376,900 
2,699,689 74,431,500 

29. 096,688 26,574,200 

10,030,000 9,473,800 


10,107,189 9,378,400 







































































20, 1925 


192 
$1,591,¢ 00 
20, oo 
13,1 000 
9 200 
5 04 
4,0 00 
3,6 0 
1,72 0 
49,41 100 
26,10 00 
7,9 100 
50,6 00 


$1,793,877,000 


$382,857,400 
88,455,400 
224,560,000 
5 100 








11 1,079,100 





5 600 
1,705,000 


$1,748,992,700 
2,331,900,000 
550,160,400 
413,070,300 
257,671,100 
151,798,000 
78,419,000 
55,233,600 
18,098,300 
28,685,000 
18,632,400 
17,097,400 
10,704,800 
9,752,806 
8,986,000 
19,013,100 
9,796,200 
9,732,600 
5.5 21,000 
5,286,300 
3,100 





3, 411, 600 


235,700 


sds 





5.5 562, 700 





$1, 438,714,600 





$663,500,000 
623,473,000 
159,662,500 
140,730,000 
32,990,200 
16,667,900 
64,071,000 
34,747,300 
10,834,200 
8,642, ony 





$1,957,423,529 $1,765,272,300 











$1,755,318, 700 

















Minimum Quoted Prices at New 





WHOLESALE QUOTATIONS OF COMMODITIES | 





York, tnless otherwise specified 


ARTICLE 


“choice seer eeee = 
* kidney, choice.. ** 
White kidney, choice 
BUILDING MATERIAL: 

, Hud. R ol 


“ 





Pa., Mill... .bbl 
stern spruce. 1000 






. 
Lath ¢o.b. tty. .200 Ib bbl 
Shingles, Cyp.Pr.No.1..1000 
Red Cedar, clear..... 10 os 
BURLAP. 10%4-02. ecatne Be = 
8-02. 7 AB ccoeneseee 


COAL: f.0.b. Mines. “ton 
Bituminous: 


vy Standard.....--- 
igh Vol. Steam....--- 
Anthracite: 


Inde pendent). 
Spestnut (Independent) 
Pea (Independent). 
Stove (Company)...-.-- 
Chestnut (Company). i 
Pea (Company) .- 
COFFEE, = /e Rio ones ‘ 


s No. 4.. 

TON eBops 
= tah sheet’gs, ‘stand. -yd 
Wide sheetings, “4, 
Bleached sheetings, st. Fe 





edium ..-+-+++; 
ee a 4 "ya. a 

ndard prints......-- 
ov drills, standard. . i 
Staple ginghams.....--.- 


— cloths, 38% inch. 


AIRY: 
oh creamery. extra..lb 
Cheese, N. a spl. 
Cheese, N. Y held — 
Eggs nearby, oe. <-, 
Fresh gathered firsts. 
DRIED FRUITS: 
Apples, evap., choice... Ib 
Apricots. choice 1925. 
Citron, fey. 10-Ib. boxes 


Currants, cleaned......- by 
Lemon peel.....-+++e+% #: 
Orange peel...--+--+++ bi 


peel 
Peaches, Cal. standard.. 
Prine. Cal., 40-50, 25- 


Cal, stand. Loose mus: 
DRUGS & CH 

Acetanilid, U.S.P. bbls. Ib 
Acid, Acetic, 28 ed 7 


Carbolic drums.. a ke 
Citric, domestic se oeens es 
Muriatic, 1 100 ms 
Nitric, 42’.....+.- 2 





oe «e % tg om : 
Stearic, double press : 
Sulphuric, 60’.....- 100 
Tartaric crystals Sra aomerets 
Fl’ spar, & poe 85%. - aa ton 


Alcohol, 190 pr. 0 e P. gal 


wood, 95 p. ¢. 

“  denat, form Bo = 

Alum, lump....---+-+++. b 
Ammonia carb’ate seep ee 
Arsenic, white.......-. a 
Balsam, Copaiba, S, A. 
Fir, CRERN 5 <6 eee oa ‘gal 
MS oe siiee cre ais-< capers Ib 
Beeswax, African, crude ‘* 

- white, pure.. 


Bi-carb’te soda, Am, 100 “ 
Bleaching powder, over 
ML: 6 e.sa:s'e'6. 010 910.6 100 
Borax, crystal, in bbl.. “* 
Brimstone, crude dom,..ton 


Calomel, American..... Ib 
Camphor, domestic...... cg 
Castile soap. white.. case 
Castor Oil, No. 1..... lb 
Caustic soda 76%...100 “* 
Chlorate potash........ bis 
Chloroform .......+++-+- ae 
Cocaine, Hydrochloride... ‘‘ 
Cocoa Butter, bulk...... #2 
Codliver Oil, Norway.. .bbl 
Cream tartar, 99%..... Ib 
Epsom Salts........ 100 “ 
Formaldehyde ........- se 
Glycerine, C. P., in bulk ‘* 
Gum-Arabic, picked ib ues - 
Bensoin, Sumatra . 





Gamboge’........ = 
Shellac, D. C. “a 
Tragac anth, Aleppo 1st. fe 
Licorice Extract....... * 
OE er er “ 
BE. te cine tale te vie c'6:0 be 
Menthol, cases......... ye 


Morphine, Sulph., bulk.. oz 
Nitrate Silver, crystals. ‘ 
Nux Vomica, powdered. . Ib 
Opium, jobbing lots... = 
Quicksilver 75-Ib flask. 
Quinine, 100-oz, tins.. oz 
Rochelle Salts,...... ee ib 
Sal ammoniac, lump. . 
Sal soda, American 100 
Salpetre,’ crystals = 
farsa parila, Honduras.. “ 
as 





Can. 
Bi-chromate "Potash, am. Ib 
= neal, silver...cccs 





Sane ‘from previous week. Advances 19 — Decline from previous week. 


This Week| Last Year 











Ex, No. 
Linseed, city raw.. 


ARTICLE 


uumbler. ....cccrcces lu} — 


Indigo, ‘Madras. ‘ 
Prussiate potash, ‘yellow is 
Indigo Paste, 20%...... ae 


FERTILIZERS: 


Bones, ground, steamed 
1%% am., 60% bone 


phosphate, Chicago. - ton ~ 


Muriate potash, 80%. . 

Nitrate soda....... 100 Ibs 
Sulphate, ammonia, do- 
mestic f.o.b, works ** 
Sul, potash, bs, 90%...ton 


“ 


FLOUR: Spring Pat. 196 lbs 


Winter, Soft Straights.. 
Fancy Minn. Family.. 


GRAIN: Wheat, No, 2 R bu 


Corn, No, 2 yellow. 
Oats, No, 3 white. 
Rye, No. 2.0. .ccce cae 

Barley, ain Pialeewaaic 
Hay, No, 1........ 
Straw, lg. rye, No. 





HEMP: Midway, ship... Ib 
HIDES, Chicago: 


Packer, No, 1 native... 'h 
No, 1 Texas........-.- oi 
COlOEREO 202 ccccccdcccs 
Cows, heavy native..... 
Branded Cows........-. 
No, 1 buff hides........ ee 
No, 1 extremes........ 
Le GO eae hes 


No, 1 calfskins........ bad 


Chicago City calfskins.. ‘ 


HOPS: N., Y. prime ’24.. ‘ 
JUTE. Shipment....... “ 
LEATHER: 

Union backs, t.r........ | 


Scoured oak-backs, No, 1 * 
Belting, Butts, No. l,light ‘‘ 


eo 68 Os 


4 46 8 


FAS v4 4/47. 206 aia oes 
— or 1 Com- 


FAS. Cypress, Mae at eH 88 
FAS Chestnut, 4/4” “* “* ** 
” 1 Com, Mahog. 


4/4” 
FAS H. Maple, 4/4” ‘* ** ‘* 
—_— Spruce, 
BEE wccccsccccee thet a 


N. c. Pine, 4/4”, 

Edge, under 12” 

No. 2 and Better ‘* ** *‘ 
Yellow Pine, 3x12” *‘ ‘* ** 
FAS Bassw’d, 4/4” ‘** ** ** 
Com. Wi, Rows... “* * 
Cal, » sepa 4/4”, 
GRRE scccccaccee 
No. “Carolina Pine, 
Roofers, 13/16: x6” se 


METALS: 
Pig Iron: No, 2X, Ph. ton| 


basic, valley furnage.. 
Bessemer, Pittsburgh.. ‘* 
gray forge, Pittsburgh. 
No. 2 So. Cinc’i...... 
Billets, Bessemer, - 
forging, Pittsburgh. * 
BO ny -hearth, Phila ri 

Wire rods, Pitteburgh.. ” 
O-h, rails, hy., at mill. Fi 
Iron bars, ref., Phil, 100 ib 
Iron bars, Chicago.. ‘* ‘* 
Steel bars, Pittsb... ‘* “ 
Tank plates, Pittsb.. ‘* ‘‘ 
Beams, Pittsburgh.. ‘* “ 
Sheets, black, No, 28, 
PIGSDOTER 20 cccce ety 
Wire Nails, Pittsb.. ‘* “ 
2arb Wire, gal- 
vanized, Pittsburgh. ‘* “ 
Galv. Sh’ts No, 28, Pitts “ 
Coke Conn'ville, oven..ton 
Furnace, prompt ship.. ‘* 
Foundry, prompt ship bi 
Aluminum, pig (ton lots) Ib 
Antimony, ordinary.. 


Copper, Electrolytic. . ai 
Be Me Bhs ee oak 60bkes 
Lead, ee S 


“ 


Y 
Tiaplate, Pittsb., 100-lb box 


MOLASSES AND SYRUP: 





Blackstrap 

Ex. Fancy.... 

Syrup, sngar, medium... ‘ 
NAVAL STORES: Pitch bbl 
ke 2 are 
Tar, kiln burned....... be 


Turpentine POPC TTY ‘al 


& 
OILS: Cocoanut, Spot N.Y, Ib 


Crude, bbls., f.0.b., coast ‘* 
China Wood, bbls., spot. ‘* 
Crude, tks, f.0.b., coast. ‘* 


Cod, domestic,......... gal 
— eocccvece i 
speterhrtecseneea Ib 
Cottonse ed” 
Cr. Tks. Ot Mill....... en 


Lard, “ig he Winter nes as 


ee eeewe 





Neatsfoot, pure....... . 
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Palm, Lagos..........-- lb 
Petroleum, er., at well,.bbl 
Kerosene, wagon deliv. .gal 
Gas’e auto in gar, st. bbls ** 


Min., lub, dark filt’d mm =| 


Dark filt’d D........- 
Paraffin, 903 spec, gr... 
Wax, ref., 125 m. p.... Ib 
Rosin, first run....... ie 
Soya-Bean, tk., coast 
Do EO or ee 
MPO ccccess wawaaats oar 
PAINTS: Litharge, Am. ‘ 
Ochre, French......... M 
Paris, White, Am...100 ‘ 
Red Lead, American.... ‘* 


Vermilion, English..... " 
Ww hite Lead a * 
( > ree eree bg 

Whiting a Weese 100 ‘ 
Zine, American........ = 
be, i oe OR eee - 
PAPER: News roll..100 * 
Book, SS. & C....... - 
Writing, tub-sized...... ¥ 
ae Bs Ae es 
BOGtGs COE occ cvcicase ton 
Boards, straw.......... “ 


Boards, wood pulp..... 5% 
Sulphite, Dom, bl -100 lbs 
Old Paper No, 1 Mix. 100 “ 


PEAS: Scotch, choice,100 ‘ 


PEATINGE cccve succes o: 

PROVISIONS, Chicago: 

Beef, steers, live...100 Ibs 
4s 


Sheep, live........ 100 lbs + 


Short ribs, sides l’se ‘‘ “ 


Bacon, WY.. 140s down Tb ae 


Hams, N.Y., big, in tes. 

Tallow, N. b sp. loose ‘* 
RICE: Dom. Fey. head.. ‘| 
Blue Rose, choice....... bs 
Foreign, Saigon No, 1.. “ 
RUBBER: Up-river, fine. ‘*|- 


Plan, 1st Latex cr...... 
SALT: Table, 200 Ib, sack 
SALT FISH: 


_. Norway fat 

neh Gidea é oleae bbl 
Cod. Grand Banks. -100 Ibs 
SILK: China, St. Fil 1st Ib | 
Japan, Fil., No. 1, 8 
SPICES: Mace.. 
Cloves, Zanzibar. 
Nutmegs, 1058-110s.. «< 
Ginger, Cochin......... 






Pepper, Lampong, black ‘‘ — 
Singapore, white ‘|— 


as Mombasa, red.. ‘* 


| SUGAR: Cent, 96°..100 Ibs 


Fine ran., in bbis. “ “| 


THA: ‘ormosa, Taito ese Ib} 
MiP igadivcccevescenee * 
COPA, TOC 6 oh ccisccce | 
MERC UCdsechecdsbedss bs 
ieee, Mis ecedetouss = 
WEMNU eies docad Care atin bc 


TOBACCO, L’ville '25 ty “3 
Burley Red—Com., nares 
See ee 


ediu 
VEGETABLES: Cabbage Lad 
CORIO ces é keweucaduce 





PURGE é cnn nica? Dit 
Turnips, rutabagas..... ba 
WOOL, Boston: 

BOE, CE Gh c cece Ib |— 
Ohio & Pa., Fleeces: 
Delaine Unwashed...... ban 
Half-Blood Combing. . - 
Half-Blood Clothing.... ‘ 
Common and Braid..... “ 
Mich, & N, Y. Fleeces: 
Delaine Unwashed...... bss 
Half-Blood Combing. . * 
Half-Blood Clothing. . s 
Wis., Mo, . B.: 
Half-Blood aa eee Dirdeee = 
Quarter-Blood ......... = 
Southern Fleeces: 

Ordinary Mediums...... = 


y.. Va., ete.: Three- 
eighths Blood Unwashed Lay 
Quar-Blood Combing..... bie 
Texas, Scoured Basis: 
Fine, 12 months........ ** 





Fine, 8 months........ es 
Calif., Scoured hope 
Northern ... e 
Southern .. - 
Oregon, Scoured “Basi 

East. No, 1 Staple..... 
LL Oe Fe ee “ 
Territory, Scoured — 
Fine Staple Choice. . . 
Half-Blood Combing. . 5 
Fine Clothing.......... 
Pulled: Delaine...... 5 
Fine Combing.......... i 
Coarse Combing........ Ls 
California Fine........ = 


WOOLEN GOODS: 
Stand, Clay Wor., 16- — yd) 
Serge, 1l-oz..... eee 
a = 
Fancy Cassimere. 13-oz. ‘* 
36-in, all-worsted serge. ‘‘ 
= = all-worsted Poborst 


weenddioth, 54-in 





36-in, cotton- -warp serge “ 
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* Carload shipments, f.0.b.. New York 
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A Credit Reporting Service 
Covering all of Latin AmericaJ 


| 


apes in 1841, R. G. DUN & CO., The Mer- 
cantile Agency, has, from its very inception, been looked 
upon as an authority on business conditions and as an invaluable 
factor for the promotion and protection of trade. It is the only 
Credit Reporting Agency in the world having its own branch 
offices, all under one firm style and one proprietorship. All of its 
managers are selected from its own trained employes and have 
had many years of mercantile agency experience. 


The first office in Latin America was opened at Mexico City 
in 1897. ‘There are now no less than six offices in that Republic 
alone, while branches in Latin America established since that date 

For subscription rates and fur- include the capitals of Cuba, Porto Rico, Argentina, Brazil and 


ther particulars regarding this 


ODOT a DAVINW ive tation ce Chile. R. G. DUN & CO. maintains its own branches in no less 


ddress the office nearest to them, ; 

or, if interested primarily in for: than eighty-three of the leading strategic trade centers of the 

eign reports, address the Foreign A — is ‘ 

Department ‘at New York. world outside of the United States (where it has 176) and the 
number is increasing steadily year by year. 


R: G. DUN & CO. 


The Mercantile Agency 
DUN BUILDING, NEW YORK CITY 
and 262 Other Cities 





Office at Rio de Janeiro, fice ait Mexico City, Office at San Juan, Porto Rico, 
Established in 1912 Established in 1897 Established in 1914 
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